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FINANGIAL NEWS

AND GOMMENT = -

Stoeks Trregular, High Grade
Bonds Weak and Foreign
Exchange Strong.

L Further weskness
strength In the
confusing, mixed
market wore the outs
yesterday's fnancial markets, There
was little signiticance in the way In
which stocks moved about, Many
advanced vialently, while others re
in an equally drastic manner,

It appeared that fuciors concerning
Individual companies w the only ones
to which attentlon w
new fetish of stock
once more to be the all dominating ine |
fluchee. Drocluratlons of ptock dlsburse-
maents by the Natlonal Blecult ¢ 1‘I|lrlﬂtl}
lata Tuesday and by tha A
Radlator Comprny yester
oneourage those who dre 1t
hopes on similar action by
every concern with a big surplus,

The Standard O Company of New
Jersey announced @ 400 per cent. stock
dividend, but the annguncemient did not
appear unt!l after the close of the mar-
ket, so Its effect conld not ba mchsured.
It Is eertain, however, that the amount
of the disteibution was larges than gen-
erflly had been expocted. There bhud
been talk of that amount, but the gen-
vrally acrepted view of the altudtlon was
that a Hetributlon of elther 200 or 300
per cent, would be made. There was n
iy In the olntment, however, in the an-
nouncement that uggregate dividend dis-
bursements will not be Increased. In
other words, ‘mnstead, of getting 35 o
shara cach year in dividends, Standard
of Neow Jersey stockholders will recelve,
for the present at least, only &1 a year
aftor the atock distribution.

Little attention was pald to the Wash-
ington announcements thet no new tax
program waa being contemplated and
that it will not be necessary for aor-
porations to distribute thelr surplus ac-
oounts in order to avold heavy taxation
Absurd efforts were wade to show thal
the announcement wis even mors con-

ugh grade bonids,
" éxchanges wpd
ments in the stoek

strugtive than the original rumer, 1)

seema silly to assert that a stock which
hist heon bid up from 10 to perhaps 1|}Ll
points in a comparntively short time on
expeclation of stock dividends is In as

good a positlon If It is suddenly dis-|

ecovered that thers is nwo ne ity for
the ztock dividend and ther ‘B TIOmE
will be paid. Just because the surplus
is to be left Intact is no reason for &
sitook to be bid wp so vielently in o few
days and held avound the top level

Seerétary Mellon's aplnesa for gaug-
ing the state of the money market con-
tinues to be emphasiged as reporis ol
the heavy oversubsorption to the §i00,-
000,000 Government loan flow in. It It
guite llkely that the loan eventually
would have been sold f put out on @
4 per cent. basis, but the ease with
which it is being absorbed am a 4%
per cent, lssue promizes well for future
undertnkings by the Treasury Depart-
ment and calls attention onca mors to
Secretary Mellon's Keen analysls of the
situation.

Although  bends  dul  mot  decline
abruptly In yesterday's market, they
were under more or less steady pressure

most of the dny. Offeripgs wore sub-|

stantial and buyers could get about all
they wanted without making costly bids
Liberty bonds were shaded along with
high grade tall and Industrial obliga-
tlons. In the forelgn seetion there was
A better tong, reflecting probably the
turn for the bLettor in the Turkish situa.
tion,

Forelgn eschange rates, teo, did bet-
ter on announcement of the signing of
an armistice In the Near Hast. The
market was quite _dull, but sterling
moved above 4.43, and other currencles
were gimilarly higher, Even the German
mark paused In its decline and rallied
elightly above the low quolations of the
preceding day.

1t im still apparent that the big busi-
ness facing the nation is being held in
check by rallroad congestion. The steel
mills, which alwavs furnlsh a pretiy
good pleture of Industry generally, aroe
gtill held back considerably in  thele
operations because the ridlroads are un-
able to move thelr products fust enough

to keep theftn from backing up eon the |
Something must be done soon to)

plants,
lieve thi® congestion if the country Is
to receive the full benefit of the business
revival now at hand.
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Direct of tha ¥. W. Woolwdrth
Company have authorized the retirement
on February 3, 1823, of its $9,175,700
outaundlnx 7 per cent. cumulativy pre-

&k @&t 125. Cash tolaling
811.“# 625 involved in the operation will

"bqpmvlmhmﬂmﬂauphmdmdm

new nnsneiu will be required. Of the

nal preferred lgsue of $16,000,000
mude in 1012, the company has- retired
§6,000,000, and $£24,200 of the remaining
$10,000,000 has been purchased by the
company at par this yvear. In addition
to §120_m shure the preferred stock-
holders will recelve 60 cents o share in
acerued dividend when the stock Is re-
deemed {n February on presentation at
the Farmers Loan and Trust Company, ||
N Cramp Shipbuftding.

The recently announced torminatlon af
the voting trust of the Willtam Cramp ||
& Sons Ship and Engine Bulldfhg Come |
pany follows payment of the final bat-
ance of whout §200,000 & per cent. notes,
called at 1023 Mat July, the wvoting
trust having been created for protectlion
of the noteholders. By the windup of
the voting trust control of the company
reverty directly (o the shargholders, the
chief and controlling stockholder bheing
the Amerlean Ship and Commerce Com-

any, in turn dominated by the Havri-
an interests,

Call Money Ensier,

Due to increased supply there was an
casier tendeéncy noted In the call 'money
market, which opened yeasterday at 0%
per cent. and dropped to 414 per cent
during the day. Tims money was firmer,
lendera asking 0 per cent. on all ma-
turities from thres to slx months.

Texns Company’s Plans,

Perslatent reports that the Texas Com-
pany is planning to declare a stock
dividend would not down yesterday.
Officials of the company declined to com-
ment {n any way on the rumor. It waa
learned, however, that plans are being
muda to lssue to-morrow an Important
statement the detalls of which are heing
guarded. The anfiouncement from Wash-
ington that no new tax program !s being
worked out removes th elmmedinte ne- |
cessity for the capitalizing of surplus to
avoid a blg surplus tax, Tlowever, the
ecompany, which has a profit and losa
surplus of more than §84,000,000, easily
could dlstribute somu of it either In the
form of a stock dividend or through the
sale of new stock to stoclkholders at m
figyre which would nalte subgeription
rights attractive. In the past-ihe com-
pany frequently Has followed the lutter
plan,

Porphyry Coppers,

With menthly production of between
0,600,000 and 10,000,000 pounds of cop-
per the Utah Copper Company is operat-
ing at about half capacity and contem-
plates no changs In operating policy ul
present, aceording to Weatern advices
quoting D. € Jackling, Ita managing
director. Returning fram an Inspection
trip In the Nevada Consolidated's mines,
he =said that the company’s reconstructed
plant was treating 1,000 tons of erude
ore dally, and that another 1,000 ton
unit was ahout to be started, inereasing
plant capacity to 15,000 tons daily. -

Rand Mine P'rodunction,

Output of gold from Rand Mines duyr-
Ing Heptember ameunted to 747,000
punces;, comprred with 763,000 ounces in
August, 788,00 ounces In July and 675.-
000 gunees in.June, ‘The foregoing Ng-
ures  indlcate that the effects of the
strike at the beginning of the year prac.
tieally have disappeared, and compare
with a monthly production of 879,152
ounces in 1921, “The condltlon of the
pompany’s mines has undergons Aume
Improvement, but the chlef need is a
further redustion In operating expenses,
partienlarly for labor.

Car Shortage Increases,

The shortage in frelght ears as of
the end of Iast month amounted to
180,325, compared with 1076888 on Septom-
ber k. The increase of 2268 over
weok's time I8 regurded as normal and
reflects seasonul demand from shippers,
who, rallrond operatl officials point
out, are playing sufe ill putting in duplis
oate demands for rolling stock. Tha
shortage in box cars nmounted to 66887,
o galn of 10502 aver the provious weck.
The shortage |n coal cars was 32,148, an
Inerease of G506, while the ghortags in
stock cars amounted to 12100, an in-
creasa of 3,008 ovar the previous total

naitl Mlﬂ-lho'ldeu Incrense.

Flgures just made tmbilc by the Inler-
siate C¢ ce O #i show that
as of Dacamber 31, 1921, there were 752,967
persons throughout the country holding
stock of class 1 rallroads. This figure
represents an inerease of 43,172 over the
provious year, The total was divided
an  follows: Eastern district, 342258;
Southern, 7187, a ' Westarn, 257588
Rodway Age In & vicent |ssue mlalm
the increash not on the ground that
there has been greater participation by
the publle because the ralls offer an
altrnotive Investment flald, but rather
becnuge the large holders huve unloaded
their stock, which In turn has been
hought In by small investors at lower

prices
P
W, €, Teagle in Wioming.

A party of Standard O sfclals,
hended by W, . Tengle, president of
the New Joreey company, are~ touring
e Wyaming oft flelds, The ereation
of new Interest in thowe fislde, roused
by the boginning of developments  at
Toapst Dome by the Sinelair interests,
han besn responsible for a mora or lead
fteady procession of visitors from lead-
Ing oll compantes. Owing to the heHef
that Teapot ia one of the largest petrol-
eum resarves In existence, and with Sait
Creel production on the inerease, some
authoritien Incling to the view that the
santl of petroleum production In the
nited States may shift from the mid-
continent flelds to Wyoming.

Ameriean \;ﬁtluc Paper.
The Amerlean Wrelting Paper Come

Apany iz now operating at 00 per cent,

of eapacity with indieations that the
paper Industry will shars the fmprove-
ment In geéneral business, In a recent
survey of the situation the management
sald in part: “Reports from several
printing centers indicate greatef notive
ity than las been experienced in muny
months, With labor troubles practicaliy
disposad of, It is reasonuble to expect
a speedy return Lo normal business cons
ditlons™ The report added that general
biistnesa ulready showed definite signs
of betterment as a rosult of settlomants |
of the eeal and raflrond strikes, and ex-
prossed the view that the printing Ine
dustry was headed for a perlod of pros-
pority whieh would be enhanced by the
movemants toward alimination of wasts
and adoption of definite standur®a In
paper,

The Conl Situation.

The roads which dump coul at New
York larbor terminals report ligtle ve-
Hef from congestion resulvnag from (he
lack of demand for steam siges of fuel,
Current estimates place the aggregnic
of steam conl held In New York harbor
at  approximately 260,000 tons,  One
rond, the Pilindelphia and Hending, o
understoad  ta have embargosd  this
grade of fusl l’m‘ shipment to tidewater.
Other roads have ag yot taken ho acte
top, belleving that the Fuel Administra-
tion will not (o ense the sitvation. Mon-
day's loadings of anthracite  voal
amounted to 6448 onrs, excepl for Sep.
umbﬁr 20 the high mark sinee the

aumption of mintne, whila bltuminons
nulncn totalad 40,504 cars, & new high
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